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A SENSIBLE POLICY IF TRUE. 

It is reported that the Western railroads have de- 
cided to accept the 2-cent-a-mile legislation in states 
where it has been enacted, and to forestall it in the 
states where it has not been adopted by making that 
rate the general basis of their passenger traffic. 

If they should do so they will act wisely and dis- 
arm a great deal of prejudice. By such an experi- 
ment for a period of six months they will be able to de- 
cide whether that rate is ruinous or not. The public 
does not wish to rob the railroads, but it also does not 
want to be robbed. If the returns should show that 
the railroads cannot get fair returns from a 2-cent-a- 
mile rate, the public is fair enough to concede a higher 
rate. The public believes in the principle “Live and 
let live.” It wants a square deal, and is willing to give 
the railroads a square deal. But it wants first “to be 
shown.” 

If after a fair test the railroads can show that the 
2-cent-a-mile rate is unsatisfactory, they will have 
evidence to support their demand for higher rates, 
and arguments to meet further legislative actions in 
this regard. But the impression prevails that a six 
months’ experiment with the 2-cent-a-mile rate will 
only benefit the railroads, and give them more rev- 
enues. In every country in the world a reduction in 
postage has led to a phenomenal increase in the postal 
service revenues. So has in every European country 
the reduction in passenger fares only helped to in- 
crease revenues. 

The opposition against the 2-cent-a-mile rate seems 
to be rather the result of. the habit of railroads to 
have everything their own way, and not that of better 
judgment. The railroads will have to acquiesce in the 
fact that the era of their supremacy in matters of 
legislation has passed. 

That the public is anxious to see that the railroads 
do not lose revenues is evidenced by the general de- 
mand for abolition of free passes, which caused the 
railroads to lose millions every year. 





THE BOND MARKET AND THE BUSINESS SITUA- 
TION. 

A moderate reaction in trade such as has set in just 
now will greatly benefit the bond market, as it will 
lessen the mercantile demand for money, increase the 
supply of ready funds and induce money to seek in- 
vestment in standard securities. 


THE EVER OPTIMISTIC JUDGE. 


Judge Gary, the head of the Steel Trust, Ne 
greatest optimist of our country. Whenever he as 
chance to express his opinion on the present condigk 
and the business outlook he sees nothing but a con- 
tinuous boom. 
Now every cool-headed observer of the situation 
will concede that we are in the midst of a mild busi- 


ness reaction. Trade reports confirm this. Bankers 
point to a light setback in business, and advise cus- 
tomers to sail close to the shore. 

fails to see the signs of the times. 
It is in line 
If he would 
utter words of conservatism or warning, orders for 


Only Judge Gary 
This color blindness of his is natural. 
with the business interest he represents. 


his Steel Trust will at once begin to drop off. He 
cannot talk against his own interest. For this reason 
his roseate views of the industrial situation ought to 
be considered as “prejudiced.” An unprejudiced view 
of the situation alone can benefit the business world 
and save it disappointment. 


BRIGANDAGE. 





In order to condemn the policy of the Administra- 
tion and the attitude of the public towards the rail- 
roads, Mr. Loree, President of the Delaware & Hud- 
son, erstwhile with the Rock Island, and at one time 
with the Baltimore & Ohio, had prepared an address 
to be delivered at a New Jersey college, but, being 
prevented by sickness to make that address, had it 
published just the same. It is a characteristic, ego- 
tistical, independent address, for it tries to impress the 
public as if the Government and the people were rob- 
bing innocent railroad corporations, and that we are 
almost in the midst of an era of government by a mob. 

To indicate this condition, Mr. Loree cited the 
words of St. Augustine, that “Government without 
justice is mere brigandage.” 

St. Augustine is right; but Mr. Loree only made a 
poor and untimely use of the saint’s remarks—for the 
shoe belongs on the other foot. If there was any in- 
justice prevailing in relations between public and rail- 
roads, the latter were guilty of it. Their rebates, dis- 
criminations, arbitrary acts, their stock gamblings, 
have all been detrimental to the public interest. For 
years the railroad companies have acquired the habit 
of considering themselves above the law, as rulers of 
people, as managers or dictators of the Government. 
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Upon the public they looked as a “misera contribunes 
plebs”—a miserable, tax-paying mob. Many swollen 
fortunes are the result of a reckless railroad policy and 
railroad brigandage. In order to give the people of 
this country a just government and to stop brigandage 
by high finance the President of the U. S. has seen to 
it that laws to end railroad abuses be passed. No crimes 
of the public made stringent laws for supervision and 
publicity of railroad actions imperative, but the greed 


and grait of corporati ms cid it. 


“INFORMATION,” 





ANONYMOUS 


Many who are in the habit of reading the so-called 
dope sheets—daily financial papers maintained, sup- 
ported or owned by speculative cliques whose business 


it is to set traps for speculators and investors—probably 
have not yet forgotten the frequent statements by those 


sheets that they had it ‘from one high in the councils of 


the Amalgamated Copper Co.,” that this stock will be 
put up to 150 within three months or so. 

Who the man “high in the councils’’ of the Copper 
Trust was, this information was not given out. The entire 
information was probably an invention of the writer and 
a service for which some speculative pool paid. The 
“anonymous authorities’’ cited by the tipster on the 


daily dope sheets have been the curse and ruin of many 
investors, who, unacquainted with the tricks of Wall 
Street and Boston, placed faith in what was ascribed to 
those sources of information were robbed. 

If you read in any one of these daily financial circu- 
lars that they have certain information from a ‘‘promi- 


nent banker,” or from ‘‘men in close touch with the sit- 
uation,’ or “‘one in a position to know,” or ‘‘a director,”’ 
or “one high in the councils of——,” or from ‘‘promi- 
nent officials of——,”’ or from “representatives of large 
financial interests,” or from ‘‘men closely identified 
with- you can depend that the trap is set for the 


habitues of the blackboard unload on them. 
In ninety-nine out of a hundred cases these ‘“‘anonymous 
are used with the intention to deceive spec- 


rooms to 


authorities” 
ulators and investors. 

It would be more honest if the editors of these ‘‘dope 
sheets’’ would simply express their own opinions about 
stocks instead of hiding them- 
selves behind “anonymous authorities’”’ that don’t ex- 
ist. The public would then know that it has to deal 
with one man’s or one paper’s opinion and accept or 
But then it would not bite as eagerly, and 
for the services of the 


the probable actions of 


ignore it. 
the pools would have 
“dope sheets.”’ 


no use 


STOCK HOLDINGS BY TRUST COMPANIES. 

The recent statements of the New York Trust Com- 
panies show that since the collapse in March these in- 
stitutions have reduced loans on collateral $23,000,000, 
but have increased their holdings of stocks and similar 
investments by $20,300,000. <A financial writer in com- 
menting on this showing thinks that the trust compa- 
nies having the reputation of being expert investors in- 
dicate by this stock accumulation only their faith in the 
future. We are rather inclined to believe that these 
23,000,000 securities represent stocks which the trust 
companies had to take over during the collapse, not be- 
ing able to market them, and that the showing is liable 
to create the impression that a good number of so- 
called trust companies are nothing but speculative, that 
is, gambling cliques. 





WALL STREET AND THE “MINISTRY.” 

A commission house patronized by one or two gentle- 
men of the cloth reports the latter ‘“rubbering around 
and buying stocks.” 

This can hardly be considered as a sign of an ap- 
proaching bull movement. The gentlemen of the cloth 


are usually considered by Wall Street as “‘lambs,”’ and 
their appearance in the market ought rather be consid- 
ered as a sign of a further decline, for gentlemen of the 
cloth have never proven themselves successful traders. 


1907. 


June 29, 





A “MELON AND ITS LESSON.” 

Nothing has furnished a more impressive lesson of 
the black hand in high finance than the 200% dividend 
which the Adams Express Co. has just distributed among 
the small coterie of railroad men who own the stock of 
that express company. 

This express company had ten years ago paid an ex- 
tra dividend of 100‘:. During the last ten years it has 
paid a regular dividend of 8%. The last extra dividend 
of 200°, covering as it does a period of ten years, means 
an annual extra dividend of 20% or with the regular 8% 
dividend a total annual dividend of 28%. This dividend 


was paid after defraying the cost of conducting the 
business and setting aside a handsome surplus. What 


enormous wealth this express company has accumulated 
is unknown to the public, out of whose pockets the enor- 
mous profits came, for the express company has never 
issued a statement of earnings. Under the Hepburn 
law, under which the express companies will operate af- 
ter July the world will know exactly how these 
companies their dividends. But divi- 
tell more than enough that the public has 
overcharged outrageously for services received and 


upon 


lst, 

earn big these 
been 
that 


companies 


dends 


whose lines the express 
a fair remuneration for the privi- 


If they would 


the railroads 
operate don’t receive 
leges extended to the express companies. 
pay a fair price for these privileges the revenues of the 
railroads would be large and also the dividends paid 
by the railroads. But that is exactly what the railroads 
don’t want. One of the managers of the Adams Express 
Co., Mr. Charles Steele, is listed as a director in twenty- 
five railroads. In this capacity he can divert revenues 
to which those railroads are justly entitled to the treas- 
In the light of this the 
nothing but ‘‘fences”’ 
can divert 


ury of his express company. 
express companies appear to be 
through which directors and insiders 
ings belonging to all stockholders into their own pock- 
ets. Just as the managers of the big copper companies 
are, by the copper selling companies they have formed 
and whose stocks are held by a few, absorbing for them- 
selves the cream of the earnings of their companies and 
leaving but a small profit for the shareholders, so are rail- 
road men by express companies, terminal companies and 
other smart devices, absorbing a good share of the 
profits of railroads for themselves. By-these schemes 
they have become millionaires at the expense of their 
stockholders. Dividends would be larger but for this 
ingenious graft. It explains the meager dividends al- 
lotted to the general run of railroad stockholders. 
Publicity alone, for which the Hepburn law provides, 
will help exterminate the numerous graft devices, and 
for this reason the laws, as have been advocated by 
President Roosevelt and enacted at his urgent demand, 
will turn out of enormous benefit for the investing pub- 
They will finally secure investors the full benefit of 


earn- 


lic. 
their investments. 





OUR “HIGH FINANCE” IN EUROPEAN EYES. 

The daily papers of June 25th reported that minority 
stockholders of the Chicago Terminal Transfer Com- 
pany, owning 65,000 shares, have brought suit in the 
United States Circuit Court at Chicago against Edw. H. 
Harriman, Jacob H. Schiff, James Hillman and George 
J. Gould, charging these foremost representatives of 
American high finance with conspiracy to loot that com- 
pany and narrate facts upon which they base that 
charge. 

The same papers also reported on the same day that 
a suit was started in New York against E. H. Harriman 
for $500,000 damages on account of breach of contract 
and conspiracy to prevent the construction of the Port- 
land, Nehalem & Millamock Railway in Oregon. 

What must European capitalists, when reading such 
news, think of the representatives of American high 
finance? They are not accustomed to read such news 
about prominent financiers of the old world. Should we 
be surprised, then, that European investors prefer to sel! 
whatever American securities they have instead of buy- 


ing them? 
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THE PUBLIC IGNORANT OF THE SHORT SIDE, 

The public is only in the stock market when 
rise. It does not know how to trade on the short side. 
Therefore, the public usually loses, for when stocks ad- 


prices 


vance it either gets in when speculators begin to unload, 
or, if it has bought at low prices, it seldom takes profits, 
but waits and waits until profits turn into losses. The 
writer knows of a man who in Spring, 1904, bought 200 


Chicago Northwestern at 155. He saw his. stock 
in 1905 as high up as 249. This advance represented 
a profit of $18,800 for him, but he never thought of 
selling. Now the stock is around 142. If an experi- 
enced speculator would have held 200 shares of this 
stock at 155 and seen it up to 249, he would not only 
have sold his holdings, but gone short of 200 shares; 
that is, he would have sold not only his 200 shares 
around 249, but 200 more, to buy the latter back at 


lower prices. 


JUST A LITTLE SUNSHINE. 


A subscriber wrote to a New York newspaper, ‘just 
throw a little sunshine into your financial articles.’’ 
Financial writers are only too anxious to throw a little 
sunshine into what they write when there is sunshine 


to be had. But financial writers would soon lose their 
reputations and their positions did they try to manufac- 
ture artificial sunshine. In reviewing market condi- 
tions financial writ®rs must reflect conditions prevailing 
even when they are very dark, It is purely a question 
with them in what way they can serve their readers’ 
interests best. How would some of them feel who own 
stocks if they were induced to hold on to them by arti- 
‘ficial sunshine when truth-telling might have enabled 
them to get out without a loss? Let conditions justify 
a little sunshine and financial writers, rest assured, wiil 
not be sparing in its use. 
HEINZE GROWS CONSERVATIVE. 
Heinze, now that he is a banker, assumes all the 


conservatism of this profession. He evinced this at a 


feast he gave to the Texas bankers at Shanley’s on their 


recent visit to New York. The banquet was provided 
for two reasons, to develop business for the banks in 
which Heinze is interested and to show the visiting 
Texans what kind of a man made the Amalga- 
mated crowd sit up and take notice of him. After 
the Texas bankers were feasted Heinze lectured about 


the evils of speculating in this wise: 
“In New York too close an eye is kept on the ticker. 


The people here have too confined a view and they 
should get in closer touch with the West, where nature 
rules. The West today is the great treasure house of 
the United States and the force of Western spirit Is 
making itself felt in every direction.” 

It is a sensible talk. But where would Heinze be 


were it not for the ticker? The ticker created the quo- 
tations on his United Copper Co. stock that brought the 
public to buy these shares in goodly quantities and 
made his bank balanee grow large enough to tempt 
him to become a banker. But this is not the first time 
the ticker has been deserted by its friends. 





SAVINGS BANKS. 
President Rawson, of the Union Trust Company, 
speaking before the Gen. James Shields Council of the 
Knights of Columbus the other evening, gave an inter- 


esting account of the way in which savings banks are 
conducted and showed how they afford a test of the 
prosperity of the community and also are one of the 


most efficient means of enhancing that prosperity. 
Opening an account in a savings bank is a simple 
matter. There is nothing simpler unless it is opening 
a savings bank. Some people who ought to begin to 
save are afraid to put their money in savings banks be- 
cause such banks have been known to fail. They must 
remember that under the laws of the State any person 
has a right to open an office and call it a bank. The 
cautious person will avoid anything calling itself a bank 
unless it has a State charter and is regularly inspected 
by the State examiners. If the bank is not one of the 
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kind known as a one man bank, in which the chief pro- 
moter is known to be engaged in outside enterprises of 


his own for which a large amount of capital is re- 
quired, if the bank has been established long enough 


for a good reputation to be acquired, and if the bank is 
a member of the Chicago clearing house and subjected 
to the inspection of a representative of the other Chi- 
cago banks, it is a safe one to deal with. 

Depositors themselves, said Mr. Rawson, do not always 
understand the importance their savings assurhe in the 
commercial life of the community. The man who saves 
by hiding his money is not acting to his own advantage, 
interest he might be receiving and 
burglary or fire. But he is 
withdrawing money 
is estimated that in starting a new 
$1,000 capital for each man put to 
many people ‘are 


because he loses the 


assumes all risk of loss by 
injuring the community by 


from circulation. It 


also 


business it takes 


work in a factory The savings of 


put together in a savings bank and loaned on good se- 
curity to the men who are building up the business of 
the country. Railroads and other corporations borrow 
money and give bonds which these banks hold. Mer- 
chants borrow money with which to increase their stock 
or make other needed improvements. One thousand 


dollars in a stocking is dead and buried, $1,000 in a 
| owner a 


bank is alive and working hard; it gives its 


profit and gives another man employment by which he 
may earn a living. To deposit money in a savings bank 
is the most profitable form of benevolence or the most 
unselfish form of selfishness The owner has his money 
and the community has it, too.—Chicago Tribune. 


FORGOT TO PAY THE LAUNDRY MEN. 
How Stocks Are Washed on the Curb Revealed by a Suit 
Brought Against Berner & Co. by Curb Brokers. 
Papers have been served 


stock exchange house 


on the 


of C. E. Berner & Co., of 27 William street, in three 
suits arising out of an abortive flotation on the Curb 
of the stock of the Reliance Mining and Milling Com- 
pany of Utah. 

Some time ago, according to the plaintiff in one of 


these three actions, C. E. Berner & Co., as fiscal agents 
of the company, employed them to create a market for 
the stock on the York Curb. This they did by 
wash sales between themselves, advancing the price of 
the stock to $1.75 a share. About 13,000 shares were 
rather one hand to the other to 
create advancing but the public failed to 
bite, and when the laundrymen sent their bills for the 
washing they did, namely for their commissions, they 
claimed their bills were dishonored. But the laughable 
part of this suit of the complaining Curb broker is that 
he sues for $50,000 damages, representing loss of pros- 
his reputation. In 
not a question whether it Is 
right or wrong to fictitious values, but one of 
getting caught doing it. like in this case, 
the facts leak out how some brokers on the Curb manip- 


New 


sold or passed from 


quotations, 


pective profits and the damage to 


this broker’s eyes it is 
create 


Occasionally, 


ulate stocks to catch the public. 


HOW MINING COMPANIES ARE CAPITALIZED. 

The arrest of mining Frederick H. 
Colvin and Edwin A. Ecke in Chicago by post office in- 
insight the methods how 
mining companies are promoted. These two fellows 
founded the Boston Co. and capital- 
ized it with $1,000,000 selling the stock under promises 
of early dividends as The 
postal authorities have found out that the promoters had 
which they used as a 
only 


two promoters, 


spectors gives people an into 


Colorado Copper 


high as 50 cents a share. 
ground”’ 


dollar 


paid for the ‘“‘hole in the 


pretext of their one million company two 


hundred dollars. 
Investigations of most of the mining companies whose 
stocks are unloaded on the public by New York, Chi- 


cago, Kansas City and Denver mining swindlers will 
show that their properties have even cost less and that 
themselves as “‘mine own- 


are nothing but confidence 


those fellows who advertise 
and ‘‘mine developers” 


men of the lowest criminal type. 


ers”’ 
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The Market Compags. 





The Situation and Outlook—Studies in Values. 

The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to June 28, the 
time of going to press. 





A HOPEFUL FEELING, 
For weeks it has become clear to close observers of 
the stock market that better days were in sight. Nu- 


merous unfavorable developments—the drop in English 
Consois, the dissolution of the Russian Parliament, the 
riots in France, the increasing gold exports—failed to 
have a further depressing effect on prices. 
stocks were sold short on bearish news had to be bought 
back at higher prices. On the entire line no selling 
pressure was visible, and the professional traders came 
to the conclusion that if the market positively refuses 
to go any lower it was ripe for a movement in the oppo- 
site direction, and so they started it. Such a move- 
ment usually starts with coverings by shorts, and is fol- 
lowed up by purchases for the long account, such pur- 
chases usually being made on the expectation that the 
stocks at higher 
It ex- 


public will come in and take these 


prices off the hands of the professional element. 


pects that the public will do it, for over one hundred 
and fifty million dollars will be collected in shape of 
coupons and dividends next week, and the “Street’’ is 


anxious to create among investors an appetite for stocks. 
Whether the public will be in the mood to follow once 
again the professional lead to any great extent the next 
few days will show. 

Favorable developments bring a the 
public that has a fancy to dabble in stocks again into 
the market. But it takes a great deal of optimism to 
expect a bull movement of large dimensions. The mar- 
ket is ripe for a fair recovery, and will see that if out- 
siders make their appearance they don’t get stocks any 


may part of 


too cheap. 


FACTOR. 


THE BOND MARKET A DECIDING 
A great deal of the immediate future of the stock 
market depends on what turn the bond market will 


take the next few weeks. It 


such an 


the big houses are loaded up with bonds to 
extent that they could not come much to the support 
of the stock market. If, however, a good investment 


demand for bonds should turn, up—and this promises 
io be the case-—then there will be a great deal of money 


available for stock speculation and manipulation. 


THE BIG INTERESTS NOT OVER-ENTHUSIASTIC, 
The big interests have suffered too much of late, are 
so overloaded with stocks and bonds, and in too close 
2 touch with actual business conditions as to be over- 
enthusiastic over the possibility of a bull movement of 
large duration or return of high prices of 
stocks, as prevailed before the slump. The once great 
purchasing power of pools and plungers has been crip- 
pled. Rich men have suffered enormous losses and gen- 
eral business conditions are not yet very encouraging. 
The big interests will only be teo glad if they can put 
stocks up from 10 to 15 points to get rid of what they 
had to buy for market support in troublesome days. 


expect a 


CROPS ANOTHER BULLISH FACTOR. 

The improved crop prospects have undoubtedly con- 
tributed a good deal to the better sentiment. The back- 
wardness of the season, however, leaves the crops still 
open to the dangers of autumn weather, especially early 
frosts, but this possibility is not yet taken into consider- 
ation. We have fine crop weather, and those who look 
for an improvement in stocks in the next few weeks 
don’t think it necessary to take later crop possibilities 


consideration. 


into 


Whatever ° 


is a well-known fact that” 


TRADE RECESSION. 

In his recent speech at Jamestown, Mr. Frank Van- 
derlip, universally considered the mouthpiece of Stand- 
ard Oil, clearly indicated that credits are exhausted and 
that business reaction is certain, but that its duration 
depends upon the people and the politicians. This re- 
mark is a hint that unless further legislation concern- 
ing railroads ceases, the rich men will pull in capital, 
curtail their activities and hasten the coming of a busi- 
ness crisis. The uncertainty of the money market, how- 
ever, cuts at present a more important figure than legis- 
lation. The money outlook is not the best. All avail- 
able capital is now employed almost to the last dollar 
and the relief can come only from a business contrac- 
tion. There is already a trade recession going on, but 
as yet it is slow. A quick resumption of trade expan- 
sion would be of evil effect only. Trade contraction 
would be of greater service temporarily than trade ex- 


pansion. It would make expansion possible later on. 


HIGH INTEREST RETURNS. 

That stocks of our leading railroads and industrials 
are cheap and cannot continue to sell at prices that 
return an interest yield to purchasers, as they are doing 
now, from 6% to 10%, is evident. Either dividend rates 
will be reduced or the prices of securities will rise. As 


no dividend decreases have yet taken place, it is easy 
for manipulators of stocks to work for a rise. A fur- 
ther rise is therefore probable, but investors will do 


well to be cautious and not to wait for big profits. 


SENTIMENT DIVIDED. 

Many brokers are beginning to talk hopefully of spe- 
cialties in which they are more or less interested, or on 
which they are in a position to obtain good information. 
Other brokers think the outlook more encouraging now. 
But still there are others who see encouraging signs no- 
where, and say that those who claim that these exist 
are suffering from some mental trouble that ought to 
be inquired into. : 


THE JUNE END ADVANCE PREMATURE, 

So far the big interests have not co-operated to any 
great extent in the advance in stocks which was started in 
the early part of the week. This is apparent in the small 
volume of trading and the quick way the market dropped 
upon receipt of the unfavorable news that the New York 
City bond offer proved a failure. In all likelihood were 
the big interests in sympathy with an advancing market 
they would have arranged to make a success of the 
city bond offer, if for no other reason than the good 
effect it might have had on sentiment. It was not that 
there was no desire to do this that no syndicate was 
formed to take the entire issue, as was rumored through- 
out the day, but the banking element realizes that the 
money market at this moment is in no condition to 
finance a big bond issue and a bull market at the same 
time. 


LAWSON AT THE BOTTOM. 

It is claimed that the Boston financier, 

Lawson, was at the bottom of the advance. 

nothing but a windjammer and an unsafe stock gambler 

to follow. All who ever went by his advice have finally 
lost money. 


Thomas W. 
Lawson is 





The Railroads. 


CHESAPEAKE & OHIO. 
This railroad will soon put on a new blanket mort- 





gage of from $25,000,000 to $30,000,000. It will not 
please the shareholders, who had for months expected 


better dividends than 1% which has been paid the last 
few years, although their earnings amounted to 8% and 
would have justified a dividend of at least 3%. It was 
claimed all this time that the surplus was put back into 
the property and yet the company wants more money 
and milliens of it. What kind of a management is this 
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that needs new millions in good as well as in bad times? 
Press notices inspired by the management assure stock- 
holders that the new financiering will mean a new era 
for the railroad. What a silly humbug. Does a new 
era of prosperity set in for a man who has to put a 
second mortgage on his property? 


MISSOURI PACIFIC. 


The Missouri Pacific reports for the ten months ended 


April 30, 1907, net earnings of $13,354,709, against 
$11,849,323 in the same time of the preceding year. 


This showing would, even under unfavorable conditions, 


mean a better price for the stock but for the impres- 


sion that is intended for market purposes, and that a 
great deal of this increase is due to the failure to use 


a part of the net earnings for improvements which thé 
railroad is said to be badly in need of. What in the 
statement of the Pacific created doubt is the 
fact that the increase in net is almos®as large as that 
in gross, as it is not probable that in time of higher 
the entire gross could have 
the net The statements of 
show they could save very 


Missouri 


increase in 
been for earnings. 
rearly all other roads that 
little of their gress increases tor the net accounts. 


wages almost 


saved 


NEW YORK CENTRAL. 
The slightest recovery in the price of this stock brings 
liquidation. Insiders seem to unload in a quiet, 
orderly way. Anything like bull talk on Central is met 
with a broadside of criticism of its financial policy and 
of comment on its unsatisfied need for money to go on 


new 


.with improvements. 


READING. 


adjournment of 
quorum came 


directors on 
the announcement 
change in the dividend on the 
sane man could have entertained 
any expectation of a higher dividend, yet the hope of 
an increase was held out by people in constant touch 
with the parties who have a deciding vote in the affairs 
‘of the railroad. This hope has been created for stock 
gambling purposes solely, as everything in connection 
with this read is done with the idea to keep the stock 
moving to enable insiders to make money. The way 
the last dividend declaration was made has created 
quite a good deal of condemnation and indignation. 
Many are justified in asking how long have the direct- 
ors of the Reading Railroad kept the news of what div- 
idend was decided upon to themselves. 

It will be remembered that the Union Pacific direc- 
ters held back the announcement of their action about 
eighteen hours, but evidently the Reading magnates 
have gone them one better. It is even said that the rate 
was fixed more than a monthago. What justification can 
be offered for such behavior? The public of Europe 
and of America were not slow to execrate the Harriman 
clique for their stock-jobbery. Will the judgment 
passed upon the Reading manipulators be any less se- 
vere? It certainly ought not to be so. 

A broker gives vent to this indignation as follows: 

“It is jugglery and swindling of this kind that has 
brought about not only the stagnation in stock trading, 
but distrust in responsible for the management 
of our large corporations. The public cannot be blamed 
for feeling that they are not getting a square deal. If 
boards of directors can meet secretly and declare a div- 
idend the public is in much doubt, what 
guarantee is there that the insiders will not take advan- 
hoodwink 


Shortly after the the 
account of a lack of a 
that there will be no 
common stock. No 


those 


about which 


tage of their special knowledge to investors 


and stock market operators who are not within the 
charmed circle?”’ 
It seems to us that the entire financial policy of the 


teading is shaped to help Mr. H. C. Frick’s stock 
ulation and that it has really been the intention to in- 
,crease the dividend to help Mr. Frick, heavily 
loaded up with all kinds of stock, if the directors would 
felt that would start an advance 


spec- 
who is 
increase 


have such an 


in all stocks, but that after testing the market they 
found that a dividend increase would, under prevailing 
conditions, turn out only a waste of market ammunition. 


ROCK ISLAND. 

The present low prices of the Rock Island stocks have 
set stockholders thinking. They justly ask themselves 
what they can expect from the immediate future when 
the dividend on the preferred was cut off at a timé when 
most other railroads either placed their stocks on a divi- 
dend basis or increased dividends. They begin to feel 
that the property is simply exploited for the enrichment 
of the coterie of speculators and schemers who 
had captured it a few years ago. The Moores have in 
the last few years accumulated millions for themselves 

but what have Rock Island stockholders received dur- 
ing all this time? The shareholders of Frisco second 
preferred enjoyed dividends as long as the Moores had 
nothing to do with this property. The Moores now con- 
trol the Alton Railroad and the next the preferred 
shareholders will probably hear will be that there will 
be no more dividends. 


small 


LOUIS SAN FRANCISCO. 
which is controlled by 
that there will be 


ST. 
Stockholders of this railroad, 
the Rock Island, notified 
a special meeting of the stockholders August 27 to au- 
thorize an issue of $115,000,000 general lien 15-20 
year gold 5% bonds and an increase of $100,000,000 in 
the common stock. 


have been 


Of this issue $67,8158.909 will be reserved to retire 
bonds and notes maturing during the coming 45 years. 
During the next two years only $106,000.000 will ba 


issued for additions and improvements, the remainder, 

37,182,000, to be issued only subsequent to June Il, 
1909, to finance the various capital requirements of the 
’Frisco lines. 

The issue of new common stock is only a formality to 
comply with the law of Missouri, which provides that 
no company can have a larger bonded indebtedness than 
its stock capital is. The new stock will never be issued, 
but remain in the company’s treasury. In a circular to 
shareholders the president of the road states that the 
unprecedented development of the territory served by 
the ’Frisco system during the past two or three years 
has overtaxed the facilities of the company so that it 
has become impossible for it to handle the increased 
business. 

This statement will unpleasantly remind shareholders 
that they have failed to receive any benefit from this 
unprecedented prosperity. As soon as the Rock Island 
took control of the property the dividend on the second 
preferred stock, which was paid at the rate of 4% from 
1896 to December, 1905, was suspended and not re- 
sumed to this day, although both gross and net earnings 
have constantly grown. It is evident that it is the policy 
of the Rock Island people not to pay dividends if they 
can help it. ‘This policy will probably make it impos- 
sible to sell the new bonds. Investors are looking with 
extreme distrust on all financiering by the Rock Island 
feel inclined to intrust it with more 
think that an underwriting syndicate 
bond drummed up. 


don’t 
don’t 


and 
We 
new 


crowd 
funds. 
for the 


’Frisco can be 


SOUTHERN RAILWAY. 


The gross earnings of this road will for the fiscal 
year ending June 30, 1907, show an increase of about 


$2,800,000. The net earnings will show a decrease of 
about the same amount. What else does this mean but 
that the railroad is doing a losing business? 


PACIFIC. 

The bond $3,450,000 by this road for 
equipment and off the dividend ex- 
pectation of the shareholders for a few years. The new 


TEXAS & 


new issues of 


extension has put 


indebtedness will disappoint all who had bought the 
stock around 35 in the expectation to sell it soon ata 
good advance. They will now have more patience and 
practice faith in the future. 
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AMERICAN TELEGRAVH & TELEPHONE CO. 

For the first five months of 1907 the net output of 
instruments by this company was only 323,873, or nearly 
50% less than in the same time of 1906. This accounts 
for the sharp drop of this S¢< stock to 104. The de- 
crease was due to reaction in business and sharp com- 
petition by independent telephone companies. Yet this 
company has, under pretext of growth of business, enor- 
mously increased its capitalization both by bond and 
stock issues. The reaction in business will undoubtedly 
interfere with the sales of the convertible bonds with 
which the underwriting syndicate is loaded up. 


AMERICAN SUGAR. 

A speculative clique is trying to create a demand for 
American Sugar by press notices like the following one: 

“A member of one of the Broadway houses, who 
would not buy anything just now, says if he were forced 
to make a purchase with his own hard cash nothing 
should have preference over Sugar, good old Sugar, safe 
as a government bond.’ The stock hangs around 120 
with very little demand for it. It pays 7%, but so does 
Great Northern Railway, which sells only at a little 
higher figure and is much more desirable than Sugar. 
The American Sugar Co. is nothing but a blind pool. 
It does not publish such statements as to enable in- 
vestors to form an intelligent opinion of the condition 
of the company. It makes money, has a good surplus, 
but in the absence of publicity it lacks confidence. It is 
said that faith moves mountains, but faith has long 
ceased to move stocks. 


AMERICAN WOOLEN, 

Probably to help the underwriting syndicate, which 
is still loaded up with almost two-thirds of the recent 
$10,000,000 new preferred issue, to lighten its burden 
the American Woolen Co., on the occasion of declaring 
its last quarterly dividend of 1%,%, circulated the fact 
that that dividend was the thirty-third consecutive divi- 
dend declared on the preferred stock, that it has so far 
paid $57.75 a share, and that the aggregate payments 
on the preferred stock since the formation of the com- 
pany amount to $12,600,000. This is a good record, 
which ought to call attention to the fact that the pre- 
ferred stock, with its fine dividend record, is an at- 
tractive investment proposition at 91. But as the supply 
of this stock at present is larger than the demand, there 
is fear that the stock may go lower and even drop to 
near 80, at which price it would become real attractive. 


BROOKLYN RAPID TRANSIT. 

The fine weather of the last few weeks has enabled 
this company to show a fair increase in earnings, which 
has stimulated the interest in the stocks and has lel 
to some gvod speculative engagements, but the present 
price fully discounts the disappointment that another 
year will have to pass by until the talk of a beginning 
of dividends can again be indulged in. As a _ non- 
dividend payer Brooklyn Rapid Transit over 50 is high 
enough, but what a speculative stock of this kind is 
liable to do in a better market remains wholly a matter 
of conjecture. 

DISTILLERS’ SECURITIES CO. 

Dope sheets and commission house tips have it that 
Flower & Co. will take Distillers’ Securities in hand and 
put it up to 80. The liberality with which these tips 
are circulated shows that Flower & Co. want a little 
help and therefore invite outsiders to participate in the 
profits in sight. Early followers may make money, be- 
lated ones will lose. 

NATIONAL BISCUIT. 

This stock pays 5°? and sells at almost the same price 
as Missouri Pacific. This comparison shows only how 
artificial the price of National Biscuit is. If the price 
were not maintained by wash sales, it would not be 
higher than the stock of the American Locomotive Co., 


which sells around 57. 
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REPUBLIC IRON & STEEL. 

If the earnings statements of this company are correct 
the stocks ought to command higher prices even under 
present unfavorable market conditions. What deters 
many from touching the stock is the fear that the com- 
pany will be merged by J. W. Gates into the Tennessee 
Coal & Iron Co. under terms decidedly unfavorable to 
stockholders and advantageous to J. W. Gates only. This 
distrust is so strong that recently the owner of $500,000 
bonds of the company thought it a wise precaution to get 
out of his holdings. 

U. S. STEEL. 

All the good news that is constantly circulated about 
the splendid business of the Steel Trust fails to find 
believers in England for the large blocks of Steel stocks 
that are constantly coming on the market and sent over 
from England. There they had loaded up with Erie,- 
Southern Railway and Steel stocks on account of the 
campaign Morgan had engineered for these stocks. All 
holders have met with serious losses on all these stocks 
and are now trying to get rid of them. Every slight 
improvement in the price of Steel common has during 
the last few weeks only led to selling orders from Lon- 
don. It is said that London will not buy Steel common 
again until it drops to 25. 


THEY TALK LIKE FOOLS, 

In a recent advertisement of theirs the Toledo, Wa- 
Lash & St. Louis Electric Road, a worthy competitor of 
the Chicago & New York Ten Hour Electric Road, says: 
“A bargain investment in that best of American securi- 
ties—railroad stock;’’ and qualifies this investment 
axiom with the further sage remarks—to an ass only: 
“On account of their extreme desirability nearly every 
railroad stock in the United States is selling at a big 
price. There are few opportunities now to buy any 
of these stocks at initial prices, because so few roads 
are new and building. Here is a new road; here-is a 
road that is in the building stage; consequently here 
is a chance for a ‘bargain stock.’”’ If the investor will 
analyze this project he will see at once that asses are 
inviting him to put his money into a balloon. A stock 
is cheap in comparison to what dividend it yields, or, if 
not paying dividends, at what it is selling for, com- 
pared with the condition of the property and its par 
value. There is not enough of this property built to 
even justify a map, yet the promoters offer it for $4, 
or 40% of its par value. The investor can buy stocks 
in completed railroads for much less than that. He can 
buy Southern Railway for $81 less than par, Wabash 
common for $87 less than par, Chicago Great Western 
B’s for $85 less than par, Erie for $77 less than par. 
There are others, but why take up space? Any one of 
the above railroads is familiar to investors. They can 
take these stocks to a bank and raise some money on 
them if they need it. If they brought any of this fake 
railroad stock to the loan clerk of a bank they would 
only receive a sympathetic look. The whole scheme is 
one that reflects from any angle it is viewed the ear 
marks of a get-rich-quick scheme, which we predict it 
will develop into after no more money is obtainable 
from investors. 


WILL AIR DOUGLAS LACEY AFFAIRS. 

A number of Hartford clients of Douglas Lacey & Co. 
have employed counsel to conduct a thorough investiga- 
tion to find out what has become of the $100,000 they 
invested through this concern. Had these gentlemen 
spent one-hundredth part what their attorneys will now 
cost them in investigating the concern before they sent 
their hundred thousand dollars to it to invest, they 
would today have their money and not their experience. 
There are other concerns in New York still running the 
trust fund feature pioneered and popularized by Doug- 
las Lacey & Co. and the Hartford investors’ experience 
should suggest to clients of these concerns how advisa- 
ble it is for them to undertake a thorough investigation 
before it is too late. 
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Bonds, Wotes and Mortgages. 
A TURN IN THE BOND MARKET. 
Information which reaches us from Chicago tells of 
The 





a decided turn-in the bond market in the west. 
Chicago bond houses are doing a brisk business—an 
had for quite a 


experience which they have not 


while. In Chicago preference is, of course, given t 
local bonds, among which there is a good demand 
ior the bonds of the elevated roads, whose prices have 


The demand for good bonds 


2 


ruled low for months. 
will undoubtedly continue for some time. This also 
indicates that money is drawn out of business in ex- 
pectation of a contraction, and used for investment in 
gilt-edged securities. 
THE OLDER BOND ISSUES. 

Investors are beginning to pick up old bond issues in 

preference io notes and debentures, although the latter 


securities bear a higher rate of interest. This action 
shows good judgment, for besides carrying the first 
mortgage feature, the older bond issues are a first lien 


on properties that have enhanced greatly in value since 
they have been put out. The interest the old bond is- 
sues bring seem small, even if the securities are selling 
under par, but the point to be considered lies in the 
length of time they have to run to maturity. There are 
many first mortgage bonds that mature in a few years 
and these if purchased now will yield greater income 
_than the mortgage bond of recent date, which are only 
mortgages on the earnings and not on the properties. 





FEW BIDDERS FOR NEW YORK CITY BONDS. 

The offering of bonds by the City of New York turned 
out somewhat of a flat failure. Of the total, $29,000,- 
000, bids to the extent of only $2,500,000, or less than 
10%, were received. None of the large New York bond 
houses submitted bids for any large amount. It is evi- 
dent from the poor reception that these 4% bonds re- 
‘ceived that the investment market is not yet ripe enough 
to absorb a big bond issue yielding only 4%, when at 
present bond dealers are still flooded with many bonds 
that net a better rate. The city will not attempt to sell 
bonds again until the investment market improves, but 
will finance its needs by borrowing money. 





BOND NOTES. 

An excellent bond offering during the 
that of the Missouri, Kansas & Texas Railway Co. geu- 
eral mortgage 4% sinking fund gold bonds by Spencer 
Trask & Co. and Mackay & Co. These bonds run from 
January 1, 1906, to January 1, 1936. At the price they 
are offered they will yield about 5.60: 


week was 


The June-July bond circular of the Merchants’ Loan 
& Trust Co.,, Chicago, contains some very attractive of- 
ferings. City of water fund certificates at 
a price to net can be particularly men- 


in this regard. 


Chicago 5% 
nearly 44% 
tioned 

—There has just been published by C. L. Parmelee & 
Co., 20 Broad St., New York, a circular fully describing 
he Interborough Metropolitan Co. 
The circular has been published to bring out what the 


firm believes the high character as an investment of the 


the various issues of t 


company’s underlying bonds. 

—Municipal bonds and railroad bonds of the highest 
Wise investors 
in a 


grade can now be had at lowest prices. 


have now an opportunity which comes only once 


decade. 

—Von Frantzius & Co., 112 La Salle St., Chicago, 
have compiled in a circular a list of bonds and dividend- 
The maturity, fixed interest, what inter- 
prices, and the high and low 
1906 and 1907 


brought out by 


paying stocks. 
est they bring at present 
price these bonds have touched between 
information 


is some of the interesting 


this circular. 


leading bond houses issue monthly investment 
offers of excellent bonds, showing 
same, net rate of interest, maturity 
and other information to give intelligent 
idea of the value and prospects of such securities. Write 
for those bulletins, study them and act as long as you 
can buy highly desirable bonds cheap. 

—lIf amount of money to inyest, 
divide it among a number of bonds. Buy city and town 
bonds, schcol bonds, railroad bonds and public service 


The 
bulletins 
the security 


containing 
back of 
investors an 


you have a large 


corporation bonds. 
The last Philadelphia bond issue of $6,000,000 was 
bonds at 


a success. The banker who bought those 4% 
100.27 sold them right away at 102. This shows a 
growing investment demand. 


The City Council of Shreveport, La., has accepted the 
Commercial National Bank of that 
authorized issue of forty-year 


proposition of the 
to handle the 
1% bonds. 


city recentl) 








Seasoned Bonds for July Investment 








EASONED Bonds afford a combination of safety, 
S convenience and convertibility which makes them 
very desirable for permanent investment. 

The present market affords many opportunities to 
buy bonds of this character at attractive prices. It is 
a good time to purchase. 

We own and recommend a variety of seasoned 
Municipal, Railroad, Gas and Electric Light and Power 
Company Bonds, yielding from 


32 to 6% 


Correspondence Invited 


Ask for Circular W-5 


N. W. HALSEY & CO., Bankers 


49 Wall Street, New York Philedelphie__; Chicago 





Government, Municipal, Rail- 
road and Public Utility Bonds 
bought, sold and appraised. 

















SIX PER CENT. 


In view of the high rates which money is now com- 
manding, every individual with surplus funds should 
give careful study to the subject of investments. 

Short Term Notes of large and responsible cor- 
porations are at this time attractive investments to 
conservative institutions and individual investors. 

At the prices now ruling many sound Short Term 
Note issues yield about 6 per cent., which is a large 
return for safe investments. 

We shall be glad to furnish to interested 
parties copies of our 10-page circular describ- 
ing practically all of the Short Term Notes now 
upon the market. 

Write for Circular No. 473. 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 


Members New York Stock Exchange 














A Splendid Investment 


We have for sale high grade, absolutely safe bonds 


that will pay almost 66 annually. 


These are active bonds for which you can always 


obtain a market; in fact, we will always dispose of 


them for customers or loan 80" of their value. 


Circular describing these and other safe, high yield- 


ing securities on request. 


J. H. FERTIG 


20 BROAD ST. NEW YORK 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 23. 

The legislatures of nearly every state have framed 
wise laws as to what class of securities savings banks 
are permitted to invest their depositors’ money. Sav- 
ings banks must put their money out, otherwise they 
could not pay any interest; for that matter, could not 
even pay for clerical help to run the bank. But the 
securities they are allowed to buy are only such that 
are very well protected against default in interest. 
Should it happen that any of these securities fail to 
pay interest, the assets and guarantees behind them 
are more than ample to protect a_ bank 
loss of the principal and also the 
terest. The fact is 


against 
accrued = in- 
merely cited as an_ illus- 
tration of how carefully the states have surrounded 
money savers with every bulwark of protection. The 
states realize that money can only bring a nominal 
interest in perfect safety, and to invest it beyond this 
safety valve is a risk that grows correspondingly the 
further away it gets from that point. Savings bank 
depositors, if they are concerned at all about the safety 
of their money, can defer their judgment to the accu- 
mulated wisdom of their state legislatures much better 
than to the specious promises of promoters, who talk 
like fools when they say they can invest your money 
safely and still pay you three to ten times more in in- 
terest than the savings banks allow. 





MUNICIPAL BONDS. 

Sealed proposals for $1,000,000 4% forty-year sewer 
bonds will be received by the commissioners of sewer- 
age of the City of Louisville, Ky., up to 12 o’clock noon 
July 10. These bonds are of an issue of $4,000,000 au- 
thorized by the voters at a general election held Nov. 6, 
1906. The bonds are in denomination of $1,000 and no 
bids at less than par can be accepted. 

-—Old experienced investors of large means are giv- 
ing decided preference to bonds well secured and of 
long duration. Although they yield less than modern 


bonds, they are given preference over bonds that are 
bonds in name only and secured by ‘‘a general mort- 
zage’’ which is sometimes worth less than a third mort- 
gage. 


PEERLESS BULL FROG. 

Peerless Bull Frog, according to J. J. Bamberger, is 
now selling at 15 cents a share and he is recommending 
its purchase at this price as urgently as he did when 
Jonasson & Co., with which firm he was connected at that 
time, boosted it to 50 cents a share by stories that it 
was going to jump like a rubber ball to $3 and $4 a 
share. The New York Sun, which under the head 
“Booby Traps of 44 Broadway,’’ devoted a column to 
the select investments that have poured out of the offices 
of Jonasson & Co. and Bamberger & Co. like a stream 
of water out of the nozzle of a nine-inch fire hose, says 
that an investor after going out to Goldfield to inspect 
for himself Peerless Bull Frog, hurried back to saye 
what salvage he could out of his investment at 15 cents 
a share. He could find no buyer, although Bamberger 
says the stock is selling for 15 cents a share. Our 
readers will remember when this stock was originally 
brought out in Pittsburg that we classified it as a pipe 
But that was a matter of little concern to these 
promoters. They cared only for the fat commissions 
their stock sales netted them. Carizza is another bal- 
loon this crowd puffed up to bulky proportions, but 
which has since busted in shreds as far as the present 
price of the stock goes. Then there is Bingham Mary. 
But the shrinkage in the stocks these people have sold, 
and they have shrunk like near woolen underwear hung 
out on a line after a rain storm, has not cooled their 
optimism in the stocks they are selling now. 


dream. 


GEORGE LIVINGSTON RICHARDS BACK FOR MORE. 

Once again the versatile George Livingston Richards, 
the publisher of Modern Women, Boston, is inviting his 
subscribers to take 1,000 shares of his Agnew Auto 
Mailing Machine Co. stock, which he is offering them 
for $30 a share, although its par value is but $25 a 
share. To a majority of his subscribers Richards by 
this time must be getting to be a huge joke. Always 
promising that his device will make millions, that day 
is to-day as far off as it ever was. At one time he had 
a large block of stock sold for a few millions—a mere 
bagatelle to Richards—to an English syndicate, but no 
one has as yet seen the color of this money, nor has 
ever any one had the pleasure in all these years, as 
far as we know, of perusing an enlightening statement 
of the financial condition of his corporation. All the 
stockholders have had has been talk, talk, talk, and only 
such talk as Richards is capable of. This talk is not 
the fruit of genius, but the effervescent ebullitions of 
a dreamer. A conservative business man would not 
have the nerve to tire out the patience of investors that 
Richards seems to be endowed with. 





THE INTERNATIONAL GOLD MINES CO. 

This proposition claims to have improvements which 
represent an investment of over one million dollars, in- 
cluding a mill, assay office, dwelling houses, store and 
merchandise and general mining equipment in addition 
to a mountain of gold and silver ore bearing quartz that 
assays from $20 to $198,000 a ton. Such a big gold 
brick, and to think of it, they haven’t enough money to 
melt it into money, but must hawk this good thing 
about at 10 cents a share. The character of the propo- 
sition is self-evident. It has been created for witless in- 
vestors. 

—That celebrated remark of William Nelson Crom- 
well last fall that E. H. Harriman moves in an ‘‘upper 
world where ordinary stockholders may not enter,” as- 
sumes now a different significance. Few stockholders 
care to move in this upper world and be a target for so 
many good sharpshooters. No one envies Harriman in 
his ethereal elevation. 

—A prominent bond dealer makes the following pre- 
diction: “The investor who buys in the present market 
will have a handsome profit on his investment within a 
few years, for I predict that prices will see a sharp ad- 
vance as soon as the feeling of uncertainty is over.” 
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On the Curb Market. The Metal Market. 
Throughout the week the Curb market has _ been COPPER. 


strong and more active than for some time. How much 
the anticipation that some of the July disbursements 
can be diverted to this market is responsible for the 
strength and activity is hard to say, but is certain to 
have been a considerable contributory factor. If the 
public can be induced to come in by the higher prices 
established by manipulation and wash sales the Curb 
mining stocks will go higher, but if this bait fails to 
entice any real buying prices will again sag away. 
CHICAGO SUBWAY. 

All that’s new about this highly overcapitalized com- 
pany is the change in the management, but 
none in its condition. The promoters, who had to take 
up good-sized stock when it broke 
down to around 15 are now trying to make a market 
to get rid of what had to take on. Investors will 
do well to let this purely manipulated stock alone. It 
worth and liable to have a 
break as soon as those who had to buy the stock for 
market find it to their interest to unload. 


there is 
quantities of the 
they 


is hardly anything good 


support 


BRITISH COLUMBIA. 

Among the Curb stocks this stock seems to 
hold its strength Well. It has advanced to 9 during the 
past week. For a stock that does not pay dividends, 
and yet is selling four points above its parity, this is 
unusual. It is a big property and in case any real ac- 
tivity sets in the prospects that it soon may become a 
dividend payer might advance it to the price it sold at 
around 11 before the market collapsed. 


copper 


just 
MICMAC 
acts as if those who are manipulating it 
anxious to take much real 
the price, for whenever considerable stock comes out it 
drops off in substantial fractions. Nothing about the 
property justifies the advance in price. Micmac may go 
higher provided those who are rigging it find it 
sary to bring a further advance about to induce the 
public to come in, but for every point it goes up, when 
the support is withdrawn, it will go down two. 


are not very 


over very stock to support 


neces- 


MITCHELL MINING 

reflects the lack of confidence in its present selling 
price. Ever since the company declared a dividend, 
which was only paid once to help the insiders load, the 
public does not seem to want to have anything to do 





with it. 
NEVADA UTAH 

has shown considerable life since the return of Lawson 
from Europe. Whether this advance is due to any real 
support from the Boston operator or from the belief by 
traders that Lawson will again take hold of it, and for 
that reason are buying stock in advance of any such 
action to secure cheap stock, must be left to conjecture. 
If the market lively Nevada Utah will play an 
important role in the activity. 


£rows 


AMERICAN SQUAB. 

All the squabs must have decided to take a rest, view- 
ing their operations from the stagnation that has taken 
possession of the stock. Or is it that investors prefer 
squabs more in winter time than in summer? 

NIPISSING. 

Notwithstanding the declaration of the 
quarterly dividend and the assurance that the condition 
of the excellent that it has enough 
money on hand to pay the dividends for the entire year, 
no interest in the stock can be aroused. The speculat- 
ing and investing public become indifferent and 
so skeptical that it ignores all good news, but keeps on 


regular 3% 


company is and 


have 


selling on unfavorable news. 


The copper metal price keeps on dropping, and it is 
only a question of a short time when the price will see 
20 cents a pound. The consumption of copper has prob- 
ably decreased 30%, while the output has increased at 
least 10%. The consumption in England during the 
first five months of 1907 has dropped from 32,152 tons 
to 25,366 tons—almost 25%—and this is only the begin- 
ning. A trade regarding the copper metal con- 
dition in this “From present indications 
business is not likely to be done for future delivery at 
over 20 cents, but the market is too unsettled to give 
prices even approximately.”’ This makes the outlook of 
the copper stock market uncertain, with the probability 
of further drops in the prices of copper stocks. That 
they have so far not is due to the great 
short interest in these stocks, which acts as a sustaining 
The most dangerous speculation at present ap- 
pears to be that in copper The next we may 
a decrease in the dividends of these 
prevails that Amalgamated 

40, and that all other 
proportionate depression. 


report 


country says: 


gone lower 
force. 
stocks. 
experience will be 
The 
may see 70, 
will 


impression 
Anaconda 
with 


stocks. 
Copper 
copper 


stocks meet 


COPPER KING’S GRAFT. 

The United Metal Selling Co., which is controlled 
by the leaders of the Copper Trust, has declared a 30% 
dividend. How this company, selling as it does the out- 
put of the Standard Oil mines, make almost this 
and one-half as much as the producers of the metal, is 
something which it is said some Anaconda or Amalga- 
mated Copper shareholders will try to find out by a 
suit for accounting. By what arrangements 
does the selling company get the cream of the profits 


can 


peculiar 


and divide them among its few shareholders? 


ANACONDA. 


The regular quarterly dividend of 7% was de- 
clared June 25. There was no reduction feared at 


this early date, as the Copper Trust claims that it has 
done a good business during the first few months of 
this year and sold its output around 24 cents a pound. 


PENN WYOMING COPPER RAKING 

From John Bull, a prominent English 
learn that the Penn Wyoming Copper Co. is offering 
through the Universal Metal Co., Ltd., two million 
shares at a dollar a share. The English fiscal agents 
represent this property as one of America’s best copper 
mining investments. They say that $6,000,000 has 
been allotted and paid for in the United States and the 
stock they are offering is a part of the $4,000,000 held 
in the company’s treasury as a reserve. Partially this 
statement is correct. This stock seemingly has been held 
in reserve for England to bite at. It may prove interest- 
ing for English investors to know that the stock they are 
paying $1 a share for can be had in the United States 
for much less than seventy cents a share. Nor do Eng- 
lish investors know that the property the company owns 
reorganizations. By 





ENGLAND. 
weekly, we 


has passed through a number of 
some strange coincidence, likewise, every time the com- 


pany is supposed to reach a point where something tan- 


gible ought to be shown, some disastrous event arises 
to offer a chance to make excuses. We see there are 


some spirited efforts being made in this country to pick 
up some cheap stock through advertising. We presume 
purpose of selling it in England at the 
investors are paying for it. The 
proposition before the public 

proposition in some shape or another 

During that time more millions 
than a decade of mining good cop- 
per ore will produce In England as well as over here 
the fact that there is a mortgage on some of the prop- 


it is for the 
fancy figures English 
Penn Wyoming 

as an investment 


has been 


for over seven years 


have been sunk in it 


erty is kept sub rosa 
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COPPER NOTES. 

Two copper companies, the Tamarack Co. and the 
Osceola Co., have increased their dividends. Both com- 
panies will pay an extra dollar per share—Tamarack, $4 
instead of $3, and Osceola, $7 instead of $6. At least 
these two companies are not almost milked dry by a 
copper selling adjunct. 


Grains and Cotton. 











CROPS IN A STATE OF UNCERTAINTY. 

Crop reports are very conflicting. Jones in a revised 
estimate placed the winter wheat crop considerably 
lower than in his May estimate. On the other hand 
authorities no less responsible report the crops con- 
stantly improving under the influence of the prevailing 
good weather. The Jones report appeared at a psycho- 
logical moment when the short side was considerably 
congested with the result that there was a scurrying 
of bears to coy er anda snappy reb rund in prices. This 
flurry is but coincident with a market where uncer- 
tainty in the outlook is a dominating influence. But 
despite the crop expert’s views, we are inclined to 
think that with every passing day of this ideal weather 
for vegetation, crops will improve. European short- 
age, likewise, is a factor which, even should we have 
somewhere near an average crop, will tend to a firm- 
ness in prices, for Europe will need all our surplus 
wheat this vear and we shall have a better market over 
there than we have had for vears. 

FRIDAY’S GRAIN LETTER. 

WHEAT.—-Another strong market today indicated the 
effect of the bullish news of the day before, and of what 
was received of the same kind during the session. Re- 
ports from North Dakota were of continued deteriora- 
tion of the crop where there was an insufficiency of 
moisture and generally the weather was not of the kind 
needed to force along a crop still three weeks late. Sim- 
ilar weather and conditions were said to be prevailing in 
the Canadian Northwest. The Jones-Inglis report and 
estimate of the crops of Kansas, Missouri, Texas and 
Oklahoma making the total 73,000,000 bu. against about 
150,000,000 bu, the year previous, had, of course, con- 
siderable influence and the reports concerning crop 
prospects abroad were no more encouraging. One from 
the agent of a Chicago house at present travelling in Eu- 
rope, said that the Roumanian wheat crop could not be 
worse. We look for a continuation of bad reports from 
the spring wheat crop and think the crop of the United 
States will turn out to be below our domestic require- 
ments, and but for our reserves we would have none for 
export. There will be weak spots, of course. When they 
occur buy the wheat. 

CORN.—Trade in corn was active for some time in 
the forenoon, but after that ruled quieter, with only 
slight changes in prices. The market looks higher from 
all reactions. 

OATS.—Speculative feeling in oats was in favor of 
steadiness in the price for the present, and the narrower 
fluctuations were an evidence of the July liquidation 
being less effective than it has been in the recent past. 

WHEAT CLOSING. 


Me wekeereeb és ccs dada ee 95% 
De sit eneeee cadadeosneee 98 5g 
SNE no 6 6.0 4 awk bw wake ee ties 101% 


L. G. Quinlan & Co. 


—-The banks are not in the market. The big fellows 
are loaded up. The public holds aloof. All this was 
told. Then what becomes of the stocks that are now 
changing hands? They must be bought by gum shoe 
traders. 


STERLING DEBENTURE CORPORATION. 

This concern’s advertisements are finding their way in- 
to the columns of some of the most respectable financial 
newspapers. In its present advertisement it offers Bank 
& Trust Co. stocks and high class industrial securities. 
It has finished with selling the shares of the American 
Telegraphone Co., which it disposed of for $10 a share. 
It would prove more convincing if the Sterling Deben- 
ture Co. would show how much of the $10 they got for 
each share of the American Telegraphone Co. and how 
much went into the treasury of that company to legiti- 
mately develop its business. As far as the American 
Telegraphone Co. is concerned it so far has not made 
the progress to justify a price of $10 a share for it. It 
has never issued a balance sheet so far as we are aware 
and the latest news we have is from a letter from the 
company that it is getting along nicely and that it ex- 
pects a visit some day from some admiral. Is it out 
of this kind of stuff that the Sterling Debenture Co.’s 
high class industrials are made of we wonder? 





TURNING RIDICULE TO ADVANTAGE. 

Collier’s Weekly, in a recent issue, said sarcasti- 
cally that “Hon. John Sparks, Governor of Nevada, 
is president of a mining company so gifted in copper 
that it gives five dollar shares for fifty cents. This 
is a certainty not a mere speculation or gamble.’ The 
Nevada Goldfield Mining & Smelting Co., of which Gov- 
ernor Sparks is president and to which Collier’s re- 
ferred, has turned this ridicule into praise, quoting Col- 
lier’s verbatim. These slick promoters assume that 
the class of investors to whom they appeal don’t read 
Collier’s. They need all their money to pick up 
such five dollar gold pieces as the Governor of Nevada 
is offering them. The promoters also eulogize the Gov- 
ernor as a man who has been active in seeking to ex- 
pose ‘‘wild cat’? mining schemes. 





THE LURE OF THE FAKIR. 

Each Sunday there appears in a selected list of news- 
papers an advertisement from the Standard Grain Co. 
of Cleveland, advising that there is big money in wheat. 
For a $10 bill they will start the budding speculator on 
the royal road of wealth. The injury that this con- 
cern does would be small was it confined to a ten spot, 
but this ten dollars is only a lure. When these get- 
rich-quick people, behind whom is supposed to be Rod 
Oliver, who has been driven out of New York and 
Chicago, get their itching palms upon a person’s pocket- 
book they don’t leave go until there is nothing left but 
the lining. 





THEY SKIP AROUND LIKE MOSQUITOES. 

Now it is the Pioneer Cab Signal that the Burr Broth- 
ers, Incorporated, ure offering as a quick fortune maker 
at a ridiculous bargain price. This signal will prevent 
train wrecks. It will do all sorts of clever things—— 
ring a bell in the engineers’ cabs, even if a fly is on the 
track; throw a red light, not a reflection from a drug 
store the train might be passing at the time and cause 
the whistle to blow loud enough to frighten the ghosts 
in a graveyard. That this wonderful invention is not 
an experiment, but a tried und tested device, the Burr 
Brothers cite as proof that it has been tested for four 
years on two railroads, the New York Central and the 
New York, New Haven and Hartford. The New York 
Central a week ago had a serious wreck on its Big Four 
divisions, while only a few days ago the New York, 
New Haven and Hartford passenger train crashed into 
a freight somewhere in Connecticut, killing a number of 
people. \We mention these facts as illustrations of what 
a wonderful device this Pioneer Cab Signal must be and 
how truthful this concern is. If this invention was 
really tested for four years on these two roads, why, 
then, these wrecks? It seems that Burr Brothers do 
not care to what statements they subscribe if they will! 
only sell stock. Nor do they care what they sell as long 
as it is something that “Easy Marks” will buy. They 
skip about from one scheine to another like mosquitoes. 





on fh bo oo @k ok Oe lee ee 





eer ek 


June 29, 1907 


INVESTORS. 
every 


HINTS FOR MINING 

The cross-examination that 
should employ be- 
into a mining 
finer points of the con- 


mining investor 
fore going 
ascertain the 
templated investment, 
siderable 
vital 
of an 
a manager 
tion of a Mexican mine as 
$50,000 a day, whereupon a stock- 
holder gentle- 
man was talking in terms of Amer- 
ican or Me receiving 
the reply that the 
sure which it was. 
Of all th 
are hatched, 


venture to 


requires con- 
study so as to cover the 
factors. In a recent meeting 
company in London 


produc- 


English 
referred to the 
being 
asked whether the 
‘xican currency, 
speaker was not 


e counting of chickens be- 
fore they there is none 
so mistaken as the estimation of ore 
in untried veins and the talk of re- 
serves to be obtained by cutting a 
lode at one point. 

A company is organized to ex- 
ploit a prospect, and a 
certain sum of raised to 
make a mine out of a hole in the 
Instead of following the 
at the dutcrop, or cut in 


promising 
money is 


ground. 
ore exposed 
a prospector’s trench to determine 
extends and how much 
expenditure in equipment it may 
management decides to 
that is planned to cut 


how far it 


justify, the 
start a shaft 
the vein at a depth of several hun- 
dred feet. In the meanwhile, the 
outcrop gives assurance 
that there is something there, and 
the pretentious scheme of opera- 
tions tends to magnify the possibil- 
ities. Before the shaft or the cross- 
cut from it can reach the lode, a 
large amount of stock has been sold 
and most of the working capital has 
been spent. 

Should the cross-cut or shaft in- 
tersect the vein at a poor spot, as is 
quite possible, the shareholders are 
needlessly discouraged. Sometimes 
so much money has been spent in 
taking this long shot that no more 
remains, and the mine passes into 
into those of the in- 


ore of the 


hands or 
Even if all is 
above-board, the shaft and 
succeeded by a raise and 
before it is 
vein has 


other 
siders. square and 
cross- 
cut may be 
by intermediate drifts 
made plain that the 
changed its dip between surface and 
500 feet, or that the ore shoot has a 
pitch different from that inferred at 
the grass roots. 

It is because miners know 
thing of the vagaries of ore occur- 
rence that they take short views 
and prefer to go slowly in their ex- 


some- 


Chicago, June 15th, 1907. 
Notice is hereby given that the regular 
annual meeting of the stockholders of the 
Financial World Publishing Co. will be 
held at the Company’s office, at 109 
Randolph St., Chicago, IN., on July 15th. 
LOUIS GUENTHER, Pres. 


ATLANTIC MUTUAL SCRIP. 


Circular on request. 
Stocks. 








New issue now out. 
Bank, Trust and Insurance Co. 


J. P. WINTRINCHAM 
Telephone 5870 Broad 


35 Wall Street New York 
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plorations, says the Mining and Sci- 
entific Press. Only 
adits to cross-cut creation at a great 
depth or sink shafts to intercept 
ore-shoots of unknown character. It 
will be said that it is cheaper to 
hoist, ore through a permanent ver- 
tical shaft than through a prospect- 
ing incline, and that it is better min- 
ing to extract ore through an adit 
than to raise it through a 
Provided you have the ore. Get 
the evidence of the ore, its shape 


simpletons plan 


shaft. 


and its position, then go ahead and 
plan to extract it cheaply. The best 
mining; the 
yields the 


mining is the cheapest 
cheapest is that which 


profit during the period 


maximum 
of ownership, and to this we add the 
proviso that the profit is supposed 
to come from the economical treat- 
ment of the ore, and not from ex- 
ploiting the simplicity of our fellow 
citizens, 

ROOSEVELT AN INSPIRATION. 

In a speech at a banquet given in 
Chicago to the new Swedish Minis- 
ter, Chief Harry Olson, of 
the Municipal Court, eulogized Pres- 
ident Roosevelt as follows: 

“By his bold stand President 
Roosevelt has advanced the morality 
of the people more than 1,000 years 
ot ministerial preachment. Yet there 
is another side to this great man— 
the personal side. He has lived 
clean, has no vices, and 
thus becomes at once an inspiration 
and an example to the people of the 
land in which we live.’’ 


Justice 


personal 


METAL SELLINGS COM- 

MISSIONS. 

Wall Street knows what dividends 
the United Metals Selling Co. is pay- 
ing, and Wall Street cannot see how 
these dividends could be paid on a 
1% commission unless the selling 
company had the marketing of near- 
ly all the copper produced on this 
continent—which it has not, for the 
Calumet and Hecla, the Phelps- 
Dodge interests, United Copper and 
the Stanton interests have their own 
selling agencies. The United Metals 
Selling Co., according to the popular 
belief in Wall Street, is growing rich 
earnings left 


UNITED 


on the surplus over 
after the payment of its large divi- 
dends, and this could hardly be the 
shape of divi- 


case if outgo in the 


dends was larger than the income in 


the way of commissions 


ARRESTS CROOKED ORANGE 
GROVE PROMOTERS. 

The promoters of the California 
Fruit Growers’ Association were ar- 
rested recently in Los Angeles, Cal 
by the postal authorities and were 
held over to the Federal Grand Jury 
by United States Commissioner Van 
Dyke under $5,000 bail each for 
using the mails to defraud. The Cal- 
ifornia Fruit Growers’ Association 
maintained a New York office in the 
Metropolitan Life Building. 
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to individual investors 
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A. 0. BROWN & CO. 


BANKERS AND BROKERS 
Waldorf-Astoria, 11 W. 25th St. 
30 Broad Street Flatiron Building, 
2 East 44th St. 
New York 
Atlantic City, N.J. Wilkesbarre, Pa. 
Buffalo, N. Y. Syracuse, N. Y. 
Chicago, Il. Scranton, Pa. 
Cincinnati, O. St. Louis, Mo. 
Cleveland, O. Schenectady, N,. Y. 
Detroit, Mich. Troy, N.Y. 
Dayton, O. Utica, N. Y. 
Erie, Pa. Washington, D.C. 
Williamsport, Pa. West End, N. J. 
Hartford, Conn. Montreal, Can. 
Paterson, N.Jd. 
Members 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Cleveland Stock Exchange 





C. L. PARMELEE & CO. 
BONDS 


20 BROAD STREET, NEW YORK 
Special Circular on 
Snterharenge-Eae. Co. Bonds 
be furnished on request. 





CUBAN SECURITIES 


A SPECIALTY 


Francke , hompson & Robb 


embers N, Y. Stock Exchange 
rel. 1348 Broad 43 Exchange PI., New York 


18 ESTABLISHED 1857 


‘i G. QUINLIN & CO. 


Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 


Telephones: 3780, 3781 and 3782 Rector 
Members of the Chieago Board of Trade and 
New York Produce Exchange 











a S 


—a 








{2 THE FINANCIAL WORLD. June 29, 1907. 


$1,000,000 
Kansas City, Mexico and Orient Railway Company 


First Mortgage 50 Year 4 per cent. Gold Bonds 
Dated February 1, 1901 


Due 1951 





Coupon $1000 bonds, interest payable February Ist and August Ist at fiscal agency, 


AMERICAN EXCHANGE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire line has been surveyed, right of way secured, and 625 miles of the line (including 125 
miles of leased lines) are in operation. 

This line follows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face of the globe. 


The mines in this section have been producing enormously for more than three hundred years, under 
the crudest methods known. With modern methods and means of transportation, the mineral development 
along the iine of this railway during the next ten years will be something phenomenal. 

The Mexican Government, appreciating the importance of this line, and the opening up of the 
great gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 
line. 

The line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Gulf of California, and a contract has been made with the Hamburg-American Steamship 
Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 
completion of the railway. 


The bonded debt of this railway will be very much less than that of any other important line in the 
same territory—the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 
upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 

he undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 


stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 


20 per cent. at time of subscription, 
20 per cent. every 30 days thereafter until full paid, 


or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount of 
bonds and stock. 


Bond prospectus, subscription blanks and the new folder of the Company can be had upon application to 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 
Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. § Nassau Street 


City of Mexico, Mexico New York 
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THREE MONTHS’ RAILROAD AC- 
CIDENTS. 

The number of persons killed in 
train accidents during the months of 
October, November and December, 
1906, as shown in reports made by 
the railroad companies to the Inter- 
state Commerce Commission, under 
the ‘“‘accident law’’ of March 3, 
1901, was 474 and of injured 4,940. 
Accidents of other kinds, including 
those sustained by employees while 
at work and by passengers in get- 
ting on or off the cars, etc., bring 
the total number of casualties up to 
20,944 (1,430 killed and 19,514 in- 
jured). — 

DIRECTORY OF 

The Audit Company of New York 
has brought out the ninth annual 
edition of its Directory of Directors. 
This year the directory contains over 





DIRECTORS. 


arranged alphabet- 
ically. with the 
name of each firm or with 
which the director is associated and 
then by all of the companies of which 
director. The price of this 
and the Audit Company 
files for refer- 
and 


25,000 directors, 
This is followed 
company 


he is a 
book is $5, 
offers the use of its 
subscribers 


ence purposes to 


clients. 


LOOTED BANKS FAIL. 
failed that 
think in 
find this to be 
well as I can 
that have 
never to 
gross error 


ONLY 
No bank ever 
already ‘‘busted.” I 


was not 
your 
observation you will 
true. As 
banks 
(forcibly), 


invariably 
remember, the 
“stopped short 
were, from 
management, in a 


run again,” 
or serious bad 
failed condition before the knockout 
was administered. So lay this 
that if the contents 


blow 
in your breast 
of your vault show honesty, 
and regard for law, 


your bank will not fail. It may sus- 


business 


sense proper 


pend, but fail, never, unless it is 
busted.—L. A. Goddard, president, 
Fort Dearborn National Bank, Chi- 


cago. _ 

INDEPENDENT TELEPHONES. 

The number of companies belong- 
ing to the National Independent Tel- 
ephone Association is said to repre- 
sent more than 3,500,000 telephones 
in the United States, which showing 
compares with 5,000 independent 
telephones in service in 1895. 

This explains the drop in the busi- 


ness of the American Telephone Co. 





NOTES. 
The Prospect Park 
Brooklyn declared a_ semi-annual 
dividend of 3% for the first half of 
the year. In addition to this dis- 
bursement a good sum was carried 
to individual profits 


Bank of 





—In an elaborate booklet, which 
contains photographs of main bank- 
ing quarters and also those of its 
branches, the Knickerbocker Trust 
Co. of New York thoroughly dis- 
cusses the many advantages pro- 
vided the public by a trust company. 
That the Knickerbocker Trust Co. 





has served the community well is 

shown by its remarkable growth 

irom one-half million in 1885 to 

over seventy millions at present. 

CHECKING “LAUNDRY WORK" 
ON THE CURB. 


Legitimate brokers dealing on the 
New York Curb market have taken 
it in their hands to prevent further 
wash or They have 
had posted in a conspicuous place 
the following notice: 

“Attention is called to the fact 
of repeated sales made on the stock 
quotation list. As the State of New 
York requires the payment of a tax 
and made, the 
reporting 
against 
transactions, as the State inspectors 
them at any time to 
verify the transactions and see that 
the tax has been duly paid.” 

It has been known for a long time 
that for a stipulated sum a broker 
or promoter can quotation 
promot- 
Often 
Curb lists would have certain stocks 


fictitious sales. 


on each every sale 
sales are 


fictitious 


persons these 


warned wash or 


ean call upon 


secure a 
on some of the Curb lists, 


ing the transactions. these 
as traded in in thousand shares, al- 
transac- 
tion has been made in them, These 
recorded on 


though not an actual cash 
spurious sales are duly 
the lists, so as to help the sponsors 
of these shares to sell them to the 
outside investor, as he is more in- 
clined to call for a stock that has 
an active market than for an inac- 
Lately the Curb mar- 
have been 


tive security. 
ket brokers 
many orders to sell stocks they 
never heard of and 

they write their clients they are sur- 
prised to hear from them that they 
are quoted and sold every day, ac- 


receiving 
have 


before, when 


cording to their ‘‘official’’ lists. 
Spurious transactions like these 


naturally have a harmful effect upon 
the Curb market, for the outsiders, 
of the real conditions, are 
to place the blame on the 
and not on the real of- 


ignorant 
inclined 
market 

fenders. 

Legitimate Curb brokers can even 
go a step further than this warning. 
They might publish a black list of 
those shares which are subjected to 
‘laundry work.’”’ 

This would soon stop the prac- 
tice, but the danger is that it might 
put a stop to over two-thirds of the 
trading. 





A Man Works Himself Nearly to Death 


In an effort to save a little money. 


In investing it some of them are confident, have no ideas of 


investing, ask everyone concerning their proposed investment, and usually loses thier money in 


the end. 
they are not deluded by hopes or promises. 
guage. Price, $1.00. 


Others study the question from a sound business standpoint and invest accordingly— 
Read my book, written in plain, understandable lan- 


W. E. DAVIS, Jr., | Nassau St., New York 
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Bonds Netting Over 6° 5 


We can offer discriminating investors 

select list of attractive bonds to net 
over 6%. Send for our bond offerings. 

W. M. RICHARDS & CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 








WANTED—Old, inactive, defaulted and un- 
quotable bonds and stocks. Unsalable secu- 
rities in estates, both good and bad, pur- 
chased. R. M. SMYTHE, Room 452, Produce 
Exchange, New York. Established 20 years. 


PERSONAL EFFORT 


Trading your time for stocks. 
Interesting letter upon request. 


R. ALLYN LEWIS 


20 Broad Street, New York City 


WHY DON’T YOU 


Advertise 


special combination lists of Dailies, 
Weephon and [agazines, (in booklet 
form), MAILED FREE. Good lists for 
Mail Order Advertisers of $10 and up=- 
wards. Known Business Builders for 
Beginners. Advertising Comoungne 8 
outlined. TradeCompelling Advertise- 
ments written. Literature reviewed. 


What Have You to Advertise? 
RUDOLPH GUENTHER 
108 Futton STREET, New York Ciry. 


ican refer you to any leading publication 
and many successful clients. 


FRED ROBERTS AUDIT CO. 























ACCOUNTANCY 
In All Branches 


56 Wall Street, New York 
Telephone 651 John 


NEW YORK STOCK EXCHANGE 
SECURITY 


CAN BE BOUGHT TO RETURN OVER 
10% Annual Dividends 
(next dividend payment July), 
with expected rise of 10 to 15 points within 
a few weeks. 
Full particulars from 
CARLISLE & CO. 
74 Broadway, New York. 
Telephone, 657-658 Rector. 

















EXACT PRICES 


Exact Prices are those at which we 
actually buy from or sell to other 
brokers. 

Our only charge 

The following are 
York Produce Exchange, 
hold two Memberships. 

RATES OF COMMISSION. 

On stocks selling under 20c. per share 
‘ 50c. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share......$1.00 per 
100 shares 

On stocks se elling at or over $1.00 and 
under $6.25 per share....1 per cent. 
of the money involved. 

On stocks selling at $6.25 or upward 
per share......$6.25 per 100 shares. 
We furnish, without charge, Daily 

Official Quotation Lists, Market Let- 

ters, and information about active 

mining shares. June issue McDowall's 

Magazine, containing full description 

of Cobalt Camp, now ready. Send for 

sample copy. 








is a Commission. 
those of the New 
in which we 








W. R. McDOWALL & CO. 
Members New York Produce Exchange, 
35 WALL STREET, NEW YORK 
Telephones: 1408-1409 Broad. 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 


of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. 


liners are now equipped with long-distance 


The principal transatlantic 


apparatus and can be reached at any time 


during their voyage. Full information 


may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 





Complain When You Don’t 
Get Your Paper 


When The Financial World fails to reach 
you promptly, write us atonce. It willhelp 
us to run down where the fault is and save 
you the annoyance we know must be yours 
when not receiving The Financial World 
when expected, 


THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 


WILLS & CO. 


MEMBERS OF STANDARD STOCK 
EXCHANGE, TORONTO 


43 EXCHANGE PLACE, NEW YORK 


18 ADELAIDE ST. EAST 
CANADA 





TORONTO 


SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 


SENT FREE TO ANY ADDRESS. FULL 
OF GOOD INFORMATION FROM THE 
COBALT DISTRICT AND OF INTEREST 
TO INVESTORS IN THAT FIELD 





W.S. WALLACE 


BROKER 


Mem. New York Preduce Exchange 














Mining and Industrial Stocks bought for cash 
atthe market. 


DAILY QUOTATIONS ON REQUEST. 
318 Produce Exchange Bidg. 


Phone, 5073 Broad NEW YORK 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 
$850,000—7%,—5 Year Collateral Trust Notes 


of the 


Mexico and Orient Townsite Company 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 
and July. 

These notes are secured: 

(1) By deposit with the United States and Mexican Trust Company 


of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient 


Railway Company. 


(2) By the guaranty of the International Construction Company, capital 
$10,000,000, and of the Union Construction Company, capital $3,000,000. 

(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Bryant Building, Kansas City, Missouri 
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COAL LANDS 


For sale—A large body of coal rights, 9 ft. 
10 in. vein; fine quality. Near St. Louis. 


Splendid shipping facilities. No taxes. Sure 


to increase in value. Sell amount wanted. 


M.E.BLATCHLEY, White Hall, Ill. 





STOCK SALESMEN 
WANTED 


Men experienced in selling high class securi- 
ties and who have aclientele among intelligent 
investors are solicited towriteme. I wantsome 
good men to handle stock of a large and reliable 
proposition. Permanent position for satis- 
factory salesmen. Applicants must furnish ref- 


erences. 


J. J. CUSHING 


18 WALL ST. 
Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 





EDWARD L. GREENWOOD 


Assistant Manager 


Columbian National Life Insurance Co: 
253 Broadway, New York 


When You Move 


Be sure to give us the old address as well as 


the new address, to keep our circulation 

records accurate. 

THE FINANCIAL WORLD 
18 Broadway, New York 





NEW YORK 





Hotel Cumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park. 
NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 
Close to 6th Ave. “‘L" and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 
SEND FOR BOOKLET 
Under the Management of 
ae a pt Imperial, New York 

R. J. BINGHAM 





Formerly with Hotel Woodward 














Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 







STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 














We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD A’. 
& SULZBERGER 


. Ten Year Sinking Fund Gold Debentures 






Subject to redemption by lot at 102'4 per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 3° 


First Mortgage Gold Bonds 
To Net 6 Per Cent. 


Subject to call after July 1st, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


























Real Estate the Basis of Wealth 


New York Suburban Property Especially 


offers safe and exception- 
aren coments BELL MORE 
to make money quickly. 

Only 229 lots in all $150 and up a lot 


Bellmore is on the rapid transit lines now in process of con- 
struction—less than an hour from the heart of New York. As 
these rapid transit improvements near completion, property 
values in Bellmore will advance rapidly. Shrewd investors are 
picking up these lots to sell at big profits to people who will 
want to build suburban homes. 

High and dry. Ideal climate. Seven miles from city limits. 








Brooklyn Eagle Prophesies a Great Future for Long Island: 
pat recently—"‘ No large faculty of foresight is required to estimate the future of Long 
siand. 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


On April 6 it also said—*' Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible profit from his investment.” 














You should write me at once about this attractive real 
estate investment—and send for map of Long Island plot of 
lots and other valuable information. 


CHAS. MAUSER 


Real Estate and Loans, 60-62 New St., New York 
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